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OATH OR AFFIRMATION

Shane Philbrick
___________________

swear or affirm that to the best of

my knowledge and belief the accompanying financial atemen and supporting schedules pertaining to the firm of

Cambria Capital LLC as

of December
31__ 20 09 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

Lr
Signature

Chief Financial Officer

Title

Notary Public

This report contains check all applicable boxes

EXI Facing Page

LXI Statement of Financial Condition
__________________________________

El Statement of Income Loss
LXI Statement of Changes in Financial Condition

El Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

LXI Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 5c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

LXI An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

EJ Independent Auditors Report on Internal Accounting Control

Forconditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3

statement offinancial condition has been filed for public use please give this report confidential treatment

SEUNAFOTOFILI
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NOTARY PUBLIC
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My Commission Expires
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SPICER JEFFRIES LLP
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5251 SOUTH QUEBEC STREET SUITE 200

GREENWOOD VILLAGE COLORADO 80111

TELEPHONE 303 753-1959

FAX 303 7530338

www.spicerjeffries.com

INDEPENDENT AUDITORS REPORT

The Member of

Cambria Capital LLC

We have audited the accompanying statement of financial condition of Cambria Capital LLC as of December 31
2009 This financial statement is the responsibility of the Companys management Our responsibility is to

express an opinion on this financial statement based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United States of America

Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the

statement of financial condition is free of material misstatement An audit includes consideration of internal

control over financial reporting as basis for designing audit procedures that are appropriate in the circumstances

but not for the purpose of expressing an opinion on the effectiveness of the Companys internal control over

financial reporting Accordingly we express no such opinion An audit includes examining on test basis

evidence supporting the amounts and disclosures in the statement of financial condition An audit also includes

assessing the accounting principles used and significant estimates made by management as well as evaluating the

overall statement of financial condition presentation We believe that our audit provides reasonable basis for

our opinion

In our opinion the statement of financial condition referred to above presents fairly in all material respects the

financial position of Cambria Capital LLC as of December 31 2009 in conformity with accounting principles

generally accepted in the United States of America

Greenwood Village Colorado

February 10 2010

Legal



CAMBRIA CAPITAL LLC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31 2009

ASSETS

Cash 207993

Investment in securities Note 142650

Commissions receivable 17854

Deposit with clearing broker 25000

Prepaid expenses 20812

Other assets 17868

Total assets 432177

LIABILITIES AND MEMBERS EQUITY

LIABILITIES

Due to Parent Note 7979

Accrued expenses Note 19068

Total liabilities 27047

COMMITMENTS AND CONTINGENCIES Notes and

MEMBERS EQUITY Note 405130

Total liabilities and members equity 432177

The accompanying notes are an integral part of this statement



CAMBRIA CAPITAL LLC

NOTES TO FINANCIAL STATEMENT

NOTE 1- ORGANIZATION AND SUMMARY OF SIGNIFICANTACCOUNTING POLICIES

Orjanization and Business

Cambria Capital LLC the Company was formed as limited liability company on July 20 2004 and

commenced operations on May 12 2005 The Company is member of the Financial Industry

Regulatory Authority FINRA and is registered with the Securities and Exchange Commission as

licensed broker-dealer dealing mainly with securities and mutual funds The Companys sole member is

Cambria Asset Management LLC

ClearinjAireement

The Company under Rule 15c3-3k2ii is exempt from the reserve and possession or control

requirements of Rule 15c3-3 of the Securities and Exchange Commission The Company does not carry

or clear customer accounts Accordingly all customer transactions are executed and cleared on behalf

of the Company by its clearing broker on fully disclosed basis The Companys agreement with its

clearing broker provides that as clearing broker that firm will make and keep such records of the

transactions effected and cleared in the customer accounts as are customarily made and kept by

clearing broker pursuant to the requirements of Rules 17a-3 and 17a-4 of the Securities and Exchange
Act of 1934 as amended the Act It also performs all services customarily incident thereto

including the preparation and distribution of customers confirmations and statements and maintenance

margin requirements under the Act and the rules of the Self Regulatory Organizations of which the

Company is member

Revenue Recognition

The Company records securities transactions and related revenue and expenses on trade date basis

Valuation of Investments in Securities at Fair Value-Definition and Hierarchy

The Company values its investments in accordance with Accounting Standards Codification 820 Fair

Value Measurements ASC 820 Under ASC 820 fair value is defined as the price that would be

received to sell an asset or paid to transfer liability i.e the exit price in an orderly transaction

between market participants and the measurement date

In determining fair value the Company uses various valuation approaches ASC 820 establishes fair

value hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs and

minimizes the use of unobservable inputs by requiring that the most observable inputs be used when

available Observable inputs are those that market participants would use in pricing the asset or liability

based on market data obtained from sources independent of the Company Unobservable inputs reflect

the Companys assumption about the inputs market participants would use in pricing the asset or

liability developed based on the best information available in the circumstances The fair value hierarchy

is categorized into three levels based on the inputs as follows



CAMBRIA CAPITAL LLC

NOTES TO FINANCIAL STATEMENT
continued

NOTE 1- ORGANIZATIONAND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

continued

Valuation of Investments in Securities at Fair Value-Definition and Hierarchy continued

Level Valuations based on unadjusted quoted prices in active markets for identical assets or

liabilities that the Company has the ability to access Valuation adjustments and blockage
discounts are not applied to Level securities Since valuations are based on quoted prices that

are readily and regularly available in an active market valuation of these securities does not

entail significant degree of judgment

Level Valuations based on quoted prices in markets that are not active or for which all

significant inputs are observable either directly or indirectly

Level Valuations based on inputs that are unobservable and significant to the overall fair

value measurement

The availability of valuation techniques and observable inputs can vary from security to security and is

affected by wide variety of factors including the type of security whether the security is new and not

yet established in the marketplace and other characteristics particular to the transaction To the extent

that valuation is based on models or inputs that are less observable or unobservable in the market the

determination of fair value requires more judgment Those estimated values do not necessarily represent

the amounts that may be ultimately realized due to the occurrence of future circumstances that cannot be

reasonably determined

Because of the inherent uncertainty of valuation those estimated values may be materially higher or

lower than the values that would have been used had ready market for the securities existed

Accordingly the degree of judgment exercised by the Company in determining fair value is greatest for

securities categorized in Level In certain cases the inputs used to measure fair value may fall into

different levels of the fair value hierarchy In such cases for disclosure purposes the level in the fair

value hierarchy within which the fair value measurement falls in its entirety is determined by the lowest

level input that is significant to the fair value measurement

Fair value is market-based measure considered from the perspective of market participant rather than

an entity-specific measure Therefore even when market assumptions are not readily available the

Companys own assumptions are set to reflect those that market participants would use in pricing the

asset or liability at the measurement date The Company uses prices and inputs that are current as of the

measurement date including during periods of market dislocation In periods of market dislocation the

observability of prices and inputs may be reduced for many securities This condition could cause

security to be reclassified to lower level within the fair value hierarchy

The Company values investments in securities that are freely tradable and are listed on national

securities exchange or reported on the NASDAQ national market at their last sales price as of the last

business day of the year



CAMIBRIA CAPITAL LLC

NOTES TO FINANCIAL STATEMENT
continued

NOTE 1- ORGANIZATIONAND SUMMARY OF SIGNIFICANTACCOUNTING POLICIES
concluded

Valuation of Investments in Securities at Fair Value-Definition and Hierarchy concluded

The Companys assets recorded at fair value have been categorized based upon fair value hierarchy in

accordance with ASC 820 See Note for disclosure on the Companys policies

The following table presents information about the Companys assets measured at fair value as of

December 31 2009

Quoted Prices in Significant Significant

Active Markets Other Observable Unobservable

for Identical Assets Inputs Inputs Balance as of

Level Level Level December 31 2009

Assets

Investments in securities

at fair value
142650 142650

Income Taxes

The Company is not considered separate taxable entity for tax purposes All income is reported on the

sole members tax return

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in

the United States of America requires management to make estimates and assumptions that affect the

reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of

the financial statements and the reported amounts of revenues and expenses during the reporting period
Actual results could differ from those estimates

NOTE 2- NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934 the

Company is required to maintain minimum net capital as defined under such provisions At

December 31 2009 the Company had net capital and net capital requirements of $329151 and $50000

respectively The Companys net capital ratio aggregate indebtedness to net capital was 0.08 to

According to Rule 15c3-1 the Companys net capital ratio shall not exceed 15 to



CAMBRIA CAPITAL LLC

NOTES TO FINANCIAL STATEMENT
concluded

NOTE 3- RELA TED PARTY TRANSACTIONS

The Company has management agreement with its sole member whereby the Company is provided

office space and administrative support for monthly fee The Company paid $232423 during the year

ended December 31 2009 to its sole member for these services and at December 31 2009 had payable

to its parent of $7979

NOTE 4- FINANCIAL INSTRUMENTS OFF-BALANCE SHEET RISKS AND
CONTINGENCIES

In the normal course of business the Companys activities through its clearing broker involve the

execution settlement and financing of various customer securities transactions These activities may

expose the Company to off-balance sheet risk In the event customer fails to satisfy its obligations the

Company may be required to purchase or sell financial instruments at prevailing market prices in order

to fulfill the customers obligations

In addition the Company bears the risk of financial failure by its clearing broker If the clearing broker

should cease doing business the Companys receivable and deposit from this clearing broker could be

subject to forfeiture The Company also maintains its cash balances in different financial institutions

which at times may exceed federally insured limits As of December 31 2009 the Company held no

cash in excess of the federally insured limit The Company has not experienced any losses in such

accounts and believes it is not exposed to any significant credit risk on cash and cash equivalents

The Companys financial instruments including cash receivables deposits other assets and accrued

expenses are carried at amounts that approximate fair value due to the short-term nature of those

instruments

NOTE SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through February 10 2010 which is

the date the financial statements were available to be issued The evaluation did not result in any

subsequent events that required disclosures and/or adjustments


